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Members
N. Y. Stock Exchange
N. Y. Cotton Exchange

Chicago Board of Trade

25 Broad St.

Uptown Office

16 Vanderbilt Ave.

F Investments
4
I
1
'9

TO YIELD ABOUT
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II grade mvost--x
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nnfptj nf ihr hof.for
grade yield approxi-- ;
mately 6M to 8.
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aia you in matting,

Snnd for Circular No. 1899.
"Conservative Investments."

Spencer Trask & Co.

25 Broad St., New York
ALBANY BOSTON CHICAGO
Mcmbcra New York Stock Eichange.

Established
Public Utility

General Mortgage 7 Bonds
Duo 1923

These bonds of the
Valley Traction

Company are offered at
9GH and interest, yielding

$x
Complete circular upon reauest

for AD-!S- 9

TheffationalGty
Company

Mtin Offce;NtUBalCi( Siak BM
Uptown OfiMRUiA. & JSrlSt.
Lormpordunt OfflcM tn orer SO Cltlei

BKLYN UNION EL R. R. CO.
lat Mortgage Si, 1050

CLEV., AKR. & COL. RY. CO.
Consolidated 4s, 1910

GRAYS PT. TERM. RY CO.
lit Mortgage Si, 10t7

KINGSCO.ELLT.&POW.CO.
Purchase Money o, 1097

KINGS CO. EL. R. R. CO.
1st Mortgage 4s, 1940

POTOSI&RIOVERDERY.CO.
1st Extended Mtg. 6s, 192S

UNION FERRY CO. OF N. Y.
1st Mortgage 5s, 1030

Specialist in Nett) York City
Public Utility Bonis.

2 WALL ST. SEW TOUK
Tel. Rector 3373-4- .

United States
Mortgage & Trust

Company

CAPITAL STOCK

Scni Jot explanatory

Circular 23-- S

Colgate, Parker & Co.
48 Wall Str.t, NewYork

Pay. 300 Per Cent. Stock Dividend

tn MmT' f5, ,C- - Apr11 Easley Cot-n- n

rei! to-d- a stock dlvl- -
paynnie in pre- -ferred stock, Including 7 per cent In- -

,'FIMNCIALNEWS

AND COMMENT

rodl Stocks Aro Weakest in
Markot, Which Fails to

Hold From Outset.

SUGAR ISSUES ADVANCE

Money Is Much Easier Steel ,

Shares Dqclino After Gary

Statement.

YeBterday'a abrupt reversal in the
form of trading surprised tlie greater
part of speculative Wall Street, which
had been looking for a resumption of
the upward movement soon a monev
mnrket conditions should permit nn ex- -
panslon speculation. In view of the 104
manner in which prices had held last
week In tho face of the railroad strlko
and the high tho rank and fllo
of the financial community had figured
that It could only mean ono th'ng; name-
ly, that tho market was being held In
abeyanco pending tho return of more
normal conditions with respect to finan-
cing speculative operations. When.
therefore, the market failed to hold at
tho outset yesterday with the lowering
of money rates the trading fraternity
figured that thoro must bo something
wrong fundamentally; that It waa a
caso, IlVo that of earlier In tho year, of
a return to the old arguments about the
high cast of capital, tho need of defla-
tion In commercial business, which the
bear party used to such good advantage
In tho break'of Inst February.

Theso arguments appeared to be very
foolish on tho surfaco of thlnes l

of tho fact that their stand with respect
to money waa not Justified by rates yes-
terday. Money was actually easier than
it was all last week, although the re-
newal rate waa still very high In com-
parison with what it was two weeksago. On tho other hand, tho selling was
something moro Important than ordi-nary profit taking, bucIi usually oc-
curs on top of a substantial rally Itappeared more as If the various pools
and cliques which were so prominent In
tho trading last week and the week be-
fore had completed tho task of distrib-uting tholr lines acquired In February
and wero standing back In tho hope of
reaccumulatlng stocks at much lowerprices. It was very noticeable, for

that the pool stocks wera theweakest, and that when tho pressure
was at Its height theso stocks declinedthe easiest A further rnin. ,,iu
tended to substantiate this view was tho
lact that the same tactics tr nnnu..i
to tho declino as was tho case in Febru-ary ; namely, making Steel common weakfor the purpose of leading the rest ofthe market.

the other hand, the .,..
remarkably strong points. The sugar

iiunviuisianciing their reennfprogress, all advanced In tho face of the j

marKet. I'ierco-Arro- w was astrong spot in the motor group. Therest of tho list, particularly the
pool stocks, extremely weak.

A and B, Republic Steel, Corn
Products and others failed to live up to
what had been said about them In specu- -

ujrcies. in tact, they acted worse
than the general market. The weaknessof Steel common may have been due, to
some extent, to the remarks of Judgo
Gary at the United States Steel Corpora-
tion's annual meeting, which appeared
to set at res' the rumors concerning an
extra cash disbursement There was
nothing said about a stock dividend,
which may have been significant hut in
a declining market this made no differ-
ence. Those who have held that the
Steel Corporation plans to pay a stock
dividend some time this year did not
chango their opinion a result of the
remarks nt the annual meeting. In fact,
It strengthened the opinion that some-
thing in this connection would be done
Deroro long.

As respect3 the money situation, It
Was a cveat rienl enslnr. n mlf-l- it im.- - !

been expected In view of the favorable
bank statements on Saturday. Both the
Federal Reserve and Clearing House
statements having reported substantial
gains In the bank position, It was a
practical certainty that money would be
easier after the outset Tho renewal
rate was 9 per ocnt, which was 1 per
cent lower than on last Friday, whilo In
tho afternoon the rate for new money
got down is low as 7 per cent, which
was about as much Improvement as
could be expected In a single day. There
was nothing of special Interest tn the
foreign exchange market Further gold
was withdrawn from the
for; shipment to South America, but
nothing further was heard with respect
to the gold that Is supposed to be on its
way to this country from Great Britain.

MONEY AND EXCHANGE.

CALL MONET,
Mixed Collateral.

High 9

Loir 7

Last 7

Renewals 9
Year's high SS

Year's low 9
TIME

Mixed Collateral.
Sixty days SSJ84
Ninety days 8JS4
Four months.. ..sn,4
Flvo months 8i!'4l
Six months 8ft84
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Receivable,

Sixty days
days
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26.
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as

as

.

.10

,

...

I

...

m
100

All

ow

..
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7
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HOUSE RTATTW15NT
CIcarinir exchanges. J6O.S05.979r ht.sm,906,M:; bal-

ances. Federal Iteservo Lai.
S13I.3S.023.

DOMESTIC EXCHANGE.
Boston, par: Chlcnro, par; St Louis. SCfl

15c. discount: San Francisco, Cincinnati,par; Minneapolis. 18c. premium.
CANADIAN EXCHANGE.

New York In Montreal. nm.
per $1,000; Montreal In New

York, IS5 discount per
SILVER MARKETS.

Bar sllrer In New York. nnchansred ;
in London, 6S4d unchanged; Moilcan dol-
lars, SS?iC, on

FOREIGN EXCRANOX.

Sterlln- c-
Demand
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Cables

Mnrk
Demand
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rate

of exch.
.86M stcrllne
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6.1513
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Hongkong
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19.9) Oreece
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lCO.00

44.43

43.84

103.42
11.49
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Uruguay
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NEW YORK STOCK EXCHANGE PRICES.
Monday, April 19, 1920.

Ray's Bales 1,329,824
car date 85,441,275
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S
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(In I.I flairs.

2

94

83

15

68

67

1S

31

8

95

82
93

101
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2500 Advance- - Uumely ..
100 AJax Rubber

1000 Alaska Gold M
100 Alaska Juneau O M

3300 AIlls Chalmers Mfg.
7 200 AUlH Cha!mcr.i Mfg; pf...

juo ,m Agno uicm...
100 Am Agrlo Chcm pf

8900!Am Hoot Huirnr...
10 800 American IJosch Magneto

Dsou Am Can
12 5400 Am Car A foundry

7 100 Am Car & Foundry nf. ..
4 100 Am Cotton Oil

80c 11C00 Am DrUKBlMt Syndicate..
6 400 Am Kxpress

600 Am llido & Loatlior
1000 Am Hldo & Leather pf . .

300 Am Ice
200 Am Ico pf

12700 Am International Corp...
2300 Am Linseed Co

100 Am Linseed Co pf
10100 Am Locomotive
24300 Am Safety Hazor

900 Am Ship & Commerce.. .
2500 Am Smelt & Kef

100 Am Smelt & Hef pf
2400 Am Steel Foundries
3400 Am Sugar Rof

10 5000 Am Sumatra Tob ox dlv.
300 Am Sumatra Tob pf
100 Tel & Cable
500 Am Tel & Tol

20 GOO Am Tobacco
100 Am Tobacco nf new

5 14700 Am Tobacco Sec
7 16200 Am Woolen

4

6
5
7

1500 Am Zinc, L & Smelt
4200 Anaconda Copper

100 Assets Utilization
100 Associated Dry Goods...
900 Atoll, Top & Santa Fo...
300 Atch, Top ci Santa Fo pi
100 Atlantic Coast Line

1200 Atl, Gulf SWISS
90500 Baldwin Loc'mctivo Wks

3500 Baltimore & Ohio...
lOOiBaltimoro & Ohio pf
100 Barnct Leather ....

3500 Barrett Co
100 Barrett Co pf
400 IJarnsdall Corp A...,

6200 Bethlehem Motors .
100 Bethlehem Steel ...
lOOiBcthlehem Sto! 8 p c pf.

sufuuiwetnienem steel u.
1200 Booth Fisheries ..
4000'Brooklyn Rapid Transit.

loo Brooklyn Union Gas..
Buffalo, noon & Pitts.
Buffalo & Susq'anna

iuoi Burns Bros
SOOlButtc Conner & Zinc..
BOOjnutte & Superior Copper
4uu eauiio rent o & H. ..... .
300'Californla Pack Co
200 California Petrol
300 California Petrol pf.

Calumet A-- Arizona
1000 Canadian Pacific

200 Caso (J I) Thresh XI pf..
3100 Central Leather
200Central Loather pf
700'Cerrn do Pasco Copper..

6400lChar.dler Motors
900'Ch-sapea- ke & Ohio
200IChicago Grt Western....
lOOlChlcago Grt Western pf.
700 Chicago, Mil & St Paul..

13no!Chicago, Mil & St IMul pf
400'Chicaeo & Northwestern.
200iChIcago Pneumatic Tool.

4S00lChicago, R I & Pacific...
400.CM, It I & Pac C p c pf. .
700'Chl, R I & Pac 7 p c pf..
lOO'Chl, St P. M & Omaha...
400Chllo Copper

1200'Chlno Copper
400 Coca-Col- a

400'Colorado Fuel & Iron....
2300lColumbia Gas &

15300lCoIumbIa Graphophone. .

lOOjConsolUlated Cigar
7700lConi?olldated Gas

800Con Interstate MIn..
12S00!Consolldated TOtllo

SOO'Contlncntnl Can
6100 Continental Candy

26600ICorn Products Ref U02I103
500!Corn Products Ref nf I105i
lOOICrex Carpet

GSOOlCrucible Steel Co.
lOOtCruclble Steel Co pf

lOOOOlCuba Cano Sugar
200'Cuha Cano Sncar pf
lOniDelawarc & Hudron
200 Del, Lark ft Western
fiOOIDenver & Rio Grande pf.
700 (Dome Mines
300 R'.k Horn Coal Corp
900:KndIcott Johnson
lOOlEndlcott Johnson pf
900lErio
700 1st pf
100 Erie 2d pf
600' Famous Players-Lask- v, .

300'Famous P-- L pf ex dlv..
200lFederal Mln & Smelt pf..
lOOlFisher Body Corp;

1700,'Fisk Rubber
700IFrepport Texas

lOOOjGaston W & Witrmore...
400it;eneral Clear Co
300
300

1566
7300

37200

700
600

General Cigar Co deb pf
General Electric Co....
General Electric Co rts.,
General Motor Corp....
General Corn ctfs

lOOOltieneral Motor Corp deb.
1600 Goodrich B F
ISOO'Grcat Northern pf
900lGreat Northern ore ctfs.

1700

46001

Motor

Gulf. M0MI0 & North
Gulf States Steel
'llendee Manufacturing.

4700 Haskell & Barker Car...
4000 Hupp Motor

200 Illinois Centra!.
300 Indlahoma Ref

3000 Inspiration Con Copper.
1800
3300

100
600

3000
3900

900
3900
5100

100
100
600
400
100
400

1500
200

1700
100
1001

3100

Am

100
200 ctfs.

100

Elec

f'al

Erie

Interboro Con Corp
Interboro Con Corp nf.
lint Agrl Corp pf
Int Harvester Co, new..
Int Mer Marine
Int Mer Marino pf
Inter Motor Truck 1st pf
International Nickel
International Paper
Internat'l Paper pf stpd.
international Salt
Iron Products Corp
Jewel Tea
Jewel Tea pf
Kansas City Southern...
Kelly Springfield Tiro
Kelly Sp'field T 8 p c nf .

1500 ivennccott copper
4800! Keystone Tiro & Rubber
9300 Lackawanna Steel Co..

Leo Rubber & Tiro
Lehigh Valley
Liggett & Myers Tob rts.
Loew's, Inc, ex dlv.......

2400 Loft. Inc
300 Loose Wiles Biscuit.
200 LorlUard (P) Tob rts
300 Malllson & Co II R. .

4200l.Manati Sugar
lOOjManhattan Elev'ted quar

,100,Martln-rarr- y Corp rts..
2 100! Mays Dept Stores......

14500 MexIcan Petroleum .
1.60 25700!MI(Mle States Oil

4700,'MIdvate Steel & Ord
lOOiMissourl, Kan & Tex

ISOOlMissourl Pacific ....
900IMiP3ouri Pacific pf..
SOOiMont Ward & Co....
100 Mullins Body
700'NatIonal Acme Co...

9100iNational Aniline & Chem.
200 National Ani & Chem pf,
100 National Biscuit Co
200 National Cloak & Suit.'.
300lNatIona'( Conduit & Cable

00 National Enam & Stamp.
National Lead Co.

400tNew York Air Brake.
2200 New York Central....

100 N Y. Chic & St L
100 New York Dock

2500 N Y, N H & Hart....
900 N Y, Ontario & West.
100 Norfolk Southern ...
200 Norfolk & Western...

Open.
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51

263
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36
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87
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9
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4
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Continued Following rage.
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6
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45
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97
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16
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1
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35
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38
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14
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19

43

71
89

78

72

42

18
21

46

93

67

69

60

37

57

86

87

35

74

on

103

115

127

136

83?.

127
101

149

1

137
201

10S

1

102
118

142
112

153

. AO tit

108

139

101

250

133

169
143

135
104

111

10

123

119

150

18

38

17

14

64
263

97
58

185
13
11
26

13
21
14
83
91

36
26
15
69

2
34S
34

69

38
12
68
46
74
21
89

9
57

116

112

4
16
86

37

75
67
47
15
34

30
38
80
37
44
16
34
19
57

8
43

49

37

8
27
43

43
37
71

11

86

72
29
42
32
18
21
93

1919.
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8
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GOSSIP OF WAIL STREET.

Sharp Itenctlon.
Walll3tre,et sentiment Is setting like--

tha tin rooster nn tho rnnntn nt Ihn hi IT

red bam. It whirls about from polo to Day's Bales...poie, pusnod nero nnd thero by evory
wind. market furnished an
crprosslvo example, Thero was consid-
erable bullish sentiment In tho Street nt
Saturday's close. By yestorday morning
It hud qulto Everybody an

. parently camo down yesterday morning 80.24
with tho Idea of getting out. General 89.70
Motors led tho avalancho with a crack of 86.40
20 points at the opening and tho general 97.21
list was offered with a vengcanco that 91.40
left long traders and operators helpless 86,38
to stem tho tide. The bears, who havo 96.06
been as tamo as lambs slnco the outcrop-
ping of tho Stntr case, Jumped back Into
tho gamo and sold stocks early and late.
Thero wera n few sharp rallleB during
tlln rinv. hut thnv warn MAlthAr Inatlntf

' nor of a character to turn the market.
As a result of yesterday's session It was
extremely difficult to find an optimist In
Wall Street last night.

Allbln, Ilensons nnd Excuses.
Tho following reasons were put forth,

In tho order of their In ex-
planation of yesterday's sharp reaction;
High money, tho reaction being felt In
Industry from the strike : tho belief that
moro credit has beon frozon by the strlko
than previously had been calculated,

In tho West; tho statement by
Judgo Gary Intimating that no extra
dividend would be declared by the United
States Steel ; tho Increaso of
the British bank rate ; the financial crisis
In Japan, and tho news that additional
withdrawals of $12,000,000 In gold will
bo made on April 24 for shipment to
Argentina.

the Child,
The most significant thing about yes-

terday's market was tho grand and
haughty manner that the pools exhibited
toward their own stocks. It reminded
several tape readers of the strange lady
In a shawl and with a baby In her arms
who rushed up to the benevolent looking
stranger and asked him to hold her
child for a tnlnuto and never camo back.
Just as sharply and as suddenly the
pools abandoned their stocks ycstrday.
Whether they "completed
as the mysterious phrase goes, whether
they made up their minds to await more
favorable or .whether tho
pools all Just decided to suspend at tho
same tlmo Is mero guesswork. The
fact remains that the stocks in which
pools havo- - been active wero the weak-
est points In tho market yesterday.
Among these may be mentioned Bald-
win, Crucible, Studebakcr, Texas Com-
pany, General Motors,
Petroleum, Vanadium and Republic.

Xo Extra. Likely for Steel.
Wall Street, as a whole, has been ccr

tain that tho United States Steel Cor
poratlon was going to Issue an extra
dividend. Prophets pointed to the cor
poratlon's huge surplus and figured how
desirable It would be to the stockholders
for the corporation to return some of
this surplus In extras, cash, new stock
or Liberty bonds. In fact, ro much
stress has been laid on tho probability
of an extra by the corporation that
Judgo Gary's remarks at tho annual
meeting yesterday, intimating that no
such action would be taken, was a con
slderable factor in the market After
nmlndlng tho stockholders that the di-

rectors were always In favor of a sound,
conservative and safe policy, tho chair-
man of the Steel board
declared: "As I have stated beforo at
stockholders' meetings, the amount of
earnings carried to surplus does not
determine the amount which can be
paid In dividends, because the amount
Is not In cash. The major part Is
and must bo In extensions to prop-
erties, otherwise we could not mnlntain
our position In the business. It Is true
that wo always have a largo amount of
cash on hand, but as our business has
expanded more than double from the be-
ginning, moro than double our capacity,
on efficiency per ton, It takes a large
sum of cash on hand to keep our busi-
ness going properly and to be ablo to
secure such property or extensions and

and which aro requisite
to maiptaln such a position In the busi-
ness as we think wo are entitled to."

I"nvnrablo Factors,
In discussing tho outlook for stocks,

one houso lists six favorable factors
which It characterizes as
and nine unfavorable ones as bclnc In
direct control of the market at this time.
These factors aro woven Into the mar-
ket's background In such a manner that
they cannot be overlooked or slighted.
Listed as favorable, that Is, favorable to
nn advance In stocks, aro (1) day la-

borers receiving tho highest wages ever
paid and spending more money, per
capita, man was ever spent by the work- -
pr of nnv nnllnn- - f. wnrtrl .tin,in.

BONDS YORK STOCK EXCHANGE
Monday,

112,094,000

Yesterday's

disappeared.

Importance,

par-
ticularly

Corporation

Almiidonlnir

distribution,"

opportunities

Corporation's

improvements

fundamental,

goods, homes and !la2?'
tho amount of

credit for Chinese 1951.
slightly money tntmst Cuba Extern,
of Lib- - eSSS

return (4)
huge war profits distributed of

(5) Increased Marseilles yr
demand for sugar, steel, oil, buildings
and products; (6) rfrlces of bonds
and Investment stocks aro so low that

must bb

Factors.
Those listed as unfavorable- - are (1)

hlnhest monev rates In ITnltPrl srtn.
and over except
penoas; tzj nignest wages ever paid
in proportion to tho value of goods
produced; (3) exchange so
low that exports are declining

(4) strikes so numerous
and Important millions of
laborers out of work because of
lack of materials, supplies and shipping
facilities; (5) radicalism Is rampant
throughout the civilized world; (6)
Europe's war debts aro so great that
many face bankruptcy unless

countries como to the
(7) worst outlook In this

known time
systems burden Fdypf

tion, and hopo Snufl...W3
il.i

psychology that leads to
recklessness nnd gambling for most

and to Inefficiency and
large part of hand work-

ers, and that, can be cured
only by prolonged depression.

He Missed tho Opcnlnir.
It's tho Httlo things that count some- -

tlmna .tin .In .1...
where. sharp In Mo- -'

off on tho wrong foot Is
to one them. As the story goes,

tho specialist generally handles
market for the crowd"
overslept missed his train. Ho
not at the opening of the market
Thn he.-i-r cllnuo was nulcte to takn art

nt $330. waa at
$324, declino of $26 share. The first

J hour did the damage and, with tho mar-
ket started downward, momen-
tum carried tho wholo down. Gen-
eral Motors closed at $331, net
of $19 share. A few were
made to lay drop the door of

tho corporation will
and which It will 3,000,000
shares at This U rather
fetched market factor at this lato date,

Information was In
tub ku.v a.no Yonic Herald last
week and been known generally in
Wall Btixet slnco that tlmo.

IN NEW
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There sustained liquidation
vantage of the situation and offered a throughout the list on tho Consolidated

J largo block of General Motors at Stock Exchange yesterday. Ensuing
11 maI??i' Vl first salo yesterday
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from 3 to 11 per cent while recessions
In tho rails averaged a point to 2 points
Tho soiling pressure was based on gen-
erally unsatisfactory advices.
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UNLISTED

SECURITIES

TOBEY&KIRK
itcmbtrt Ntto York Stock Extkans

25 Droad Street
New York

Standard
Oil

Stocks

Bought Sold Quoted

CGKerr&Co.
2 Wall St., N. Y. 'Phone 6780 Rector

Odd Lots

Our service meets the needs

of those interested in odd

lots, whether for cash, on

margin or partial

Hartshome,
Fales & Co.

Mimhets N. Y. Stock Exchann

71 Broadway

Ttlepfione 7010 Vowlinj Green.

CITIES SERVICE
COMPANY

Bankers Shares

Monthly Distributions
in Cash

Averaging In last year

47.30 cents
a share monthly

Over 8,000 holders of record,
Indicates popularity of this I

security.

CiVcuar'X-Sl- " on Request

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

f., Jr.&Cu.BuySeii
American Alliance Ins.
American Lltliof raphlo Com. & Tfd.
Air Reduction
American l'lono Com. 6 FtO.
Atlas Portland Cement Com.
American lllst. Tel. or N. .1.
American Machine A Foundry
Hank of .Manhattan Co.
Itank of America
Continental Insurance
Crnuell l'ub. Corn. Com. 4 l'fd.
Iela.. Lock. 4 YVWern Coal
Kniplre Steel A Iron Com. A Tfd.
Franklin Insnrjnra
Fldellty.rhenlx Insurance
federal Insurance
Weill Fulls Insurance(rent Amerlran Insurance
Imnmrr Insurance
Johnston Tin Foil
KIHiy Lumber Common
Lelilxh Valley Coal Soles
Nntlonal City Hank
Nlnmira Insurnnre
National liberty Ins.
N. Y. State lly. Com. l'fd.
Nntlonal Fuel (ias
Not. Oil of N. J. l'fd.
McCall Publ. Com. A Md.lnna. Coal A Coke
Itoxal Typewriter Corn-Safe-

Cnr llta. A Its.Standard Screw Com.
Slncer Mnnufacturlnr
Standard Oil of N. .1. "RUthls '
Tein Pacific Coal A Oil
lj. s. Fire Insurance
U. S. Caxunlty Insurance

Irtor Tnlklns; Machine
White llock Mater l'fd.
Winchester Co. Com.

J.K.Rice,Jr.&Co.

I'ennylvnnln Crnde Oil Jlnrtet".
On, Cirv, April 19. Credit balantts,

$0.10; runs. 115,403; average, 62,Ht

I


